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SIXTH SUPPLEMENTAL TRUST AGREEMENT

This SIXTH SUPPLEMENTAL TRUST AGREEMENT dated as of May 1, 2020 (the
“Supplemental Trust Agreement ) is entered into by the MASSACHUSETTS CLEAN WATER TRUST
(the “Trust”), and U.S. BANK NATIONAL ASSOCIATION, as Master Trustee (the “Master Trustee”),
pursuant to the authority of the Master Trust Agreement, as hereinafter defined.

RECITALS

The Trust and the Master Trustee entered into a Master Trust Agreement dated as of January 1,
2015, as amended (the “Master Trust Agreement”), providing for the issuance from time to time of bonds
of the Trust upon the terms and conditions provided therein.

The Trust desires to issue under the Master Trust Agreement its $87,305,000 State Revolving Fund
Refunding Bonds, Series 2020 as Refunding Bonds, for the purposes provided herein and therein and the
terms and conditions provided herein.

Pursuant to Section 9.1 of the Master Trust Agreement, the Trust and Master Trustee may enter
into a Supplemental Trust Agreement for certain purposes, including without limitation, to authorize Bonds
of a Series for any purpose permitted under the Master Trust Agreement.

NOW, THEREFORE, the Trust and the Master Trustee have entered into this Supplemental Trust
Agreement pursuant to the provisions of Sections 2.4, 2.7 and 9.1 of the Master Trust Agreement and agree
as follows for the benefit of the other and for the benefit of the Owners of the bonds issued pursuant to this
Supplemental Trust Agreement and the Master Trust Agreement.

ARTICLE 1
DEFINITIONS, RULES OF CONSTRUCTION
Section 1.1.  Definitions of Words and Terms.

Except as otherwise provided herein, capitalized words and terms herein shall have the same
meanings as defined in the Master Trust Agreement. In addition to the words and terms defined elsewhere
in this Supplemental Trust Agreement, except as otherwise provided or unless the context otherwise
requires, the following words and terms used in this Supplemental Trust Agreement have the following
meanings:

“Authorized Denomination” means $5,000 and integral multiples thereof.

“Bond Depository” means The Depository Trust Company, New York, New York.
“Book-Entry-Only System” shall have the meaning given such term in Section 2.4 hereof.
“Debt Service Payment Date” shall have the meaning given such term in Section 2.2 hereof.

“Master Trust Agreement” shall have the meaning provided in the Recitals to this Supplemental
Trust Agreement.



“Official Notice of Sale” means the Official Notice of Sale for the Series 2020 Bonds dated May 7,
2020.

“Participant” shall have the meaning given such term in Section 2.4 hereof.

“Prior Bond Resolution” means the Trust’s Water Pollution Abatement and Drinking Water Project
Bond Resolution (Pool Program) Authorizing the Issuance of $240,585,000 State Revolving Fund Bonds,
Series 16, consisting of $80,185,000 State Revolving Fund Bonds, Subseries 16A, and $160,400,000 State
Revolving Fund Bonds, Subseries 16B, and $130,835,000 State Revolving Fund Refunding Bonds, Series
2012, consisting of $36,695,000 State Revolving Fund Refunding Bonds, Subseries 2012A, and
$94,140,000 State Revolving Fund Refunding Bonds, Subseries 2012B, adopted May 31, 2012.

“Prior Bond Trustee” means U.S. Bank National Association, N.A., as bond trustee under the Prior
Bond Resolution.

“Record Date” means the fifteenth day of the month preceding each Debt Service Payment Date,
or, if such day is not a Business Day, the next preceding Business Day, provided that, with respect to
overdue interest or interest payable on a redemption date that is not a Debt Service Payment Date or interest
on any overdue amount, the Master Trustee may establish a special record date not more than 20 days before
the date set for payment.

“Refunded Bonds” means the Prior Bonds issued pursuant to the Prior Bond Resolution to be
refunded with proceeds of the Series 2020 Bonds identified in Exhibit A.

“Refunding Trust Agreement” means the Refunding Trust Agreement dated as of May 21, 2020
between the Trust and U.S. Bank National Association, N.A., as Master Trustee and Prior Bond Trustee,
providing for the refunding of the Refunded Bonds.

“Series 2020 Bonds” means the Bonds authorized pursuant to the provisions of Section 2.1(a)
hereof.

“Series 2020 Debt Service Account” means the account within the Senior Debt Service Fund
established by Section 3.1(a) hereof.

“Series 2020 Redemption Account” means the account within the Senior Redemption Fund
established by Section 3.1(b) hereof.

“Underwriter” shall mean BofA Securities, Inc., the successful bidder pursuant to the competitive
sale of the Series 2020 Bonds conducted pursuant to the Official Notice of Sale.

Section 1.2.  Rules of Construction.

For all purposes of this Supplemental Trust Agreement, except as otherwise expressly provided or
unless the context otherwise requires, the following rules of construction apply in construing the provisions
of this Supplemental Trust Agreement:

(a) The terms defined in this Article include the plural as well as the singular.
(b) All accounting terms not otherwise defined herein shall have the meanings assigned to

them, and all computations herein provided for shall be made, in accordance with generally accepted
accounting principles.



(c) All references herein to “generally accepted accounting principles” refer to such principles
in effect on the date of the determination, certification, computation or other action to be taken hereunder
using or involving such terms.

(d) The words “herein”, “hereof” and “hereunder” and other words of similar import refer to
this Supplemental Trust Agreement as a whole and not to any particular Article, Section or other
subdivision.

(e) The Article and Section headings herein are for convenience only and shall not affect the
construction hereof.
® Whenever an item or items are listed after the word “including”, such listing is not intended

to be a listing that excludes items not listed.
ARTICLE 11
AUTHORIZATION AND ISSUANCE OF THE SERIES 2020 BONDS

Section 2.1.  Authorization of the Series 2020 Bonds; Purpose. (a) A Series of Bonds of the
Trust is hereby authorized as Refunding Bonds to be issued pursuant to Section 2.7 of the Master Trust
Agreement to be designated as “State Revolving Fund Refunding Bonds, Series 2020 (the “Series 2020
Bonds”). The Series 2020 Bonds are further designated as Senior Bonds under the Master Trust Agreement.
The aggregate principal amount of Series 2020 Bonds that may be issued under this Supplemental Trust
Agreement is limited to $87,305,000, except for Series 2020 Bonds issued in lieu of or in substitution for
other Series 2020 Bonds authenticated and delivered pursuant to the Master Trust Agreement.

(b) The Series 2020 Bonds shall not be general obligations of the Trust or backed by a pledge of
its full faith and credit, but shall be special obligations of the Trust secured solely as provided herein and in
the Master Trust Agreement and payable solely from the funds, accounts and other rights and property
available and pledged to such payments pursuant to this Supplemental Trust Agreement and Section 5.1 of
the Master Trust Agreement. Neither the Commonwealth nor any political subdivision thereof shall be
obligated to pay the Series 2020 Bonds and neither the faith and credit nor the taxing power of the
Commonwealth or any political subdivision thereof is pledged to the payment of the principal, Redemption
Price or interest on the Series 2020 Bonds.

(©) The Series 2020 Bonds shall be sold to the Underwriter pursuant to the terms and conditions
of the Official Notice of Sale. The purposes for which the Series 2020 Bonds are being issued are (1) to
refund the Refunded Bonds and (2) to pay for Costs of Issuance of the Series 2020 Bonds.

Section 2.2.  Description of the Series 2020 Bonds.

(a) The Series 2020 Bonds consist of fully registered bonds without coupons in Authorized
Denominations, shall be dated their date of delivery, shall be Fixed Rate Bonds that bear interest from their
date and shall be numbered consecutively with the letter “R” prefixed to the number commencing with R-
1.

(b) The Series 2020 Bonds shall mature in the respective principal amounts on August 1 in the
respective years, and shall bear interest at the respective rates, payable on February 1 and August 1 of each
year, commencing August 1, 2020 (each a “Debt Service Payment Date”) as follows:



Series 2020 Bonds

NI(?AT;L};,[DI?C Principal Amount Interest Rate
2026 $10,690,000 5.000%
2027 9,500,000 5.000%
2028 9,790,000 5.000%
2029 10,140,000 5.000%
2030 10,530,000 5.000%
2031 10,235,000 5.000%
2032 10,640,000 4.000%
2033 1,465,000 4.000%
2034 1,510,000 2.000%
2035 1,515,000 3.000%
2036 1,545,000 2.250%
2037 1,555,000 2.375%
2038 1,580,000 3.000%
2039 1,605,000 3.000%
2040 1,635,000 3.000%
2041 1,670,000 3.000%
2042 1,700,000 3.000%

©) Subject to the provisions of Section 2.4 hereof, the principal of the Series 2020 Bonds shall
be payable solely at the designated corporate trust office or corporate trust agency of the Master Trustee
upon presentation and surrender of the Series 2020 Bond to be paid and interest on the Series 2020 Bonds
shall be paid by check or draft mailed by the Master Trustee to each Registered Owner determined as of
the Record Date at or to the address of such Registered Owner appearing on the registration books for the
Series 2020 Bonds maintained by the Master Trustee.

(d) The form of the Series 2020 Bonds and the Master Trustee’s certificate of authentication
shall be substantially in the forms set forth in Exhibit B hereto, with such variations, omissions and
insertions as are required or permitted by the Master Trust Agreement or the Master Trustee.

Section 2.3.  Redemption Provisions. (a) The Series 2020 Bonds maturing on or prior to
August 1, 2030 will not be redeemable prior to maturity. The Series 2020 Bonds maturing on or after August
1, 2031 shall be subject to redemption prior to maturity at the option of the Trust, on or after August 1,
2030, as a whole or in part at any time, from maturities or Sinking Fund Payments selected by the Trust
(and if less than all of the Series 2020 Bonds of like maturity are to be redeemed, by lot within a maturity
in such manner as the Master Trustee in its discretion shall deem appropriate and fair, provided that so long
as CEDE & CO., as nominee of DTC, is the Registered Owner of the Series 2020 Bonds, the particular
Series 2020 Bonds of a maturity to be redeemed shall be selected by DTC in such manner as DTC may
determine) at a Redemption Price equal to the principal amount of each Series 2020 Bond or portion thereof
to be redeemed, plus accrued interest to the redemption date.

(b) Any redemption of the Series 2020 Bonds shall be subject to the provisions of Article IV
of the Master Trust Agreement unless otherwise provided herein.



Section 2.4.  Book Entry Only. Notwithstanding the foregoing provisions of Article II hereof to
the contrary:

(a) The Series 2020 Bonds shall be initially issued in the form of a single separate fully registered
bond for each maturity of the Series 2020 Bonds bearing interest at a single interest rate in the amount of such
maturity or interest rate, as applicable. Upon initial issuance, the ownership of the Series 2020 Bonds shall be
registered in the registry books of the Trust kept by the Master Trustee in the name of Cede & Co., as nominee
of the Bond Depository. With respect to the Series 2020 Bonds registered in the registry books kept by the
Master Trustee in the name of Cede & Co., as nominee of the Bond Depository, the Trust and the Master
Trustee shall have no responsibility or obligation to any Participant or to any Beneficial Owner of the Series
2020 Bonds. Without limiting the immediately preceding sentence, the Trust and the Master Trustee shall
have no responsibility or obligation with respect to (i) the accuracy of the records of the Bond Depository,
Cede & Co. or any Participant with respect to any ownership interest in the Series 2020 Bonds, (ii) the delivery
to any Participant, any Beneficial Owner or any other person, other than the Bond Depository, of any notice
with respect to the Series 2020 Bonds, including any notice of redemption, or (iii) the payment to any
Participant, any Beneficial Owner or any other person, other than the Bond Depository, of any amount with
respect to the principal amount or Redemption Price of, or interest on, the Series 2020 Bonds. The Master
Trustee shall pay the principal amount or Redemption Price of, and interest on, the Series 2020 Bonds only to
or upon the order of the Bond Depository, and all such payments shall be valid and effective to fully satisfy
and discharge the Trust’s obligations with respect to the principal amount or Redemption Price of, and interest
on, the Series 2020 Bonds to the extent of the sum or sums so paid. No person other than the Bond Depository
shall receive an authenticated Series 2020 Bond evidencing the obligation of the Trust to make payments of
principal or Redemption Price of, and interest pursuant to the Trust Agreement. Upon delivery by the Bond
Depository to the Master Trustee of written notice to the effect that the Bond Depository has determined to
substitute a new nominee in place of Cede & Co., the words “Cede & Co.” in the Trust Agreement shall refer
to such new nominee of the Bond Depository.

(b) Upon receipt by the Trust and the Master Trustee of written notice from the Bond Depository
to the effect that the Bond Depository is unable or unwilling to discharge its responsibilities and the Trust is
unable to find any substitute depository willing to undertake the functions of the Bond Depository hereunder
which is able to undertake such functions upon reasonable and customary terms, then the Series 2020 Bonds
shall no longer be restricted to being registered in the registry books of the Trust kept by the Master Trustee
in the name of Cede & Co., as nominee of the Bond Depository, but may be registered in whatever name or
names the Bondholders transferring or exchanging Series 2020 Bonds shall designate, in accordance with the
provisions of the Master Trust Agreement.

(©) In the event the Trust determines that Beneficial Owners should be able to obtain Series 2020
Bond certificates, the Trust shall notify the Bond Depository and the Master Trustee of the availability of
Series 2020 Bond certificates. In such event, the Master Trustee shall issue, transfer and exchange Series 2020
Bond certificates as requested by the Bond Depository (or, pursuant to this Section 2.4, any other Bondholder)
in appropriate amounts, and, whenever the Bond Depository requests the Trust and the Master Trustee to do
so, the Master Trustee and the Trust will cooperate with the Bond Depository in taking appropriate action
after reasonable notice (i) to transfer the Series 2020 Bonds to any Participant having Series 2020 Bonds
credited to its Bond Depository account or (ii) to arrange for another securities depository to maintain custody
of certificates evidencing the Series 2020 Bonds.

(d) Notwithstanding any other provision of the Master Trust Agreement to the contrary, so long
as any Series 2020 Bond is registered in the name of Cede & Co., as nominee of the Bond Depository, all
payments with respect to the principal or Redemption Price of, and interest on, such Bond and all notices with
respect to such Series 2020 Bond shall be made and given, respectively, to or on the order of the Bond
Depository as provided in the Representation Letter.



ARTICLE II1
FUNDS AND ACCOUNTS; APPLICATION OF PROCEEDS
Section 3.1. Creation of Subaccounts.

(a) The following account in the Senior Debt Service Fund is hereby established and created:
Series 2020 Debt Service Account, to be held by the Master Trustee; and

(b) The following account in the Senior Redemption Fund is hereby established and created:
Series 2020 Redemption Account, to be held by the Master Trustee.

Section 3.2. Bond Proceeds.

The proceeds of the Series 2020 Bonds in the aggregate amount of $110,539,999.70 (reflecting the
par amount of $87,305,000.00 plus original issue premium in the amount of $23,234,999.70) shall be
deposited or allocated into the following Funds and Accounts simultaneously with the issuance and delivery
of the Series 2020 Bonds, as follows:

(1) $280,680.70 shall be deposited in the Cost of Issuance Account; and

) $110,259,319.00 shall be transferred to the Prior Bond Trustee and deposited into
the Refunding Trust Fund established pursuant to the Refunding Trust Agreement.

ARTICLE 1V
GENERAL COVENANTS AND PROVISIONS

Section 4.1. Power to Execute Supplemental Trust Agreement, Issue Series 2020 Bonds and
Execute Refunding Trust Agreement.

The Trust covenants that it is duly authorized under all applicable laws, including the constitution
and laws of the Commonwealth, and pursuant to the Master Trust Agreement, to execute this Supplemental
Trust Agreement, to issue the Series 2020 Bonds under this Supplemental Trust Agreement, to execute the
Refunding Trust Agreement and to pledge and assign the Trust Estate in the manner and to the extent herein
set forth and in the Master Trust Agreement; that all action on its part for the execution and delivery of this
Supplemental Trust Agreement, the Series 2020 Bonds and the Refunding Trust Agreement has been duly
and effectively taken; and that the Series 2020 Bonds in the hands of the Bondowners thereof will be valid
and enforceable obligations of the Trust according to the import thereof, subject to bankruptcy, insolvency,
reorganization, moratorium and other similar laws affecting creditors' rights to the extent applicable and
their enforcement may be subject to the exercise of judicial discretion in appropriate cases.

Section 4.2. Payment of the Series 2020 Bonds.

The Trust shall duly and punctually pay or cause to be paid, but solely from the sources specified
in the Master Trust Agreement and this Supplemental Trust Agreement, the principal or Redemption Price
of and interest on the Series 2020 Bonds in accordance with the terms of the Series 2020 Bonds and the
Master Trust Agreement and this Supplemental Trust Agreement with respect to the Series 2020 Bonds.



ARTICLE V
ACCEPTANCE OF TRUST

Section 5.1.  Acceptance of Trusts; Certain Duties and Responsibilities.

The Master Trustee, by execution hereof, accepts and agrees to execute the trusts imposed upon it,
and to serve as Trustee, Paying Agent and Bond Registrar for the Series 2020 Bonds, in accordance with
the provisions of the Master Trust Agreement and this Supplemental Trust Agreement.

ARTICLE VI
MISCELLANEOUS PROVISIONS

Section 6.1. Severability.

If any provision in this Supplemental Trust Agreement or in the Series 2020 Bonds shall be invalid,
illegal or unenforceable, the validity, legality and enforceability of the remaining provisions shall not in any
way be affected or impaired thereby.

Section 6.2. Execution in Counterparts.

This Supplemental Trust Agreement may be executed in any number of counterparts, each of which
so executed shall be deemed to be an original, but all such counterparts shall together constitute but one
and the same instrument.

Section 6.3. Electronic Signatures.

Any communication sent to the Master Trustee must be in the form of a document that is signed
manually or by way of a digital signature provided by a digital signature provider specified in writing to
the Master Trustee by an Authorized Officer of the Trust. The Trust agrees to assume all risks arising out
of the use of using digital signatures and electronic methods to submit communications to the Master
Trustee, including without limitation the risk of the Master Trustee acting on unauthorized instructions and

the risk of interception and misuse by third parties.

[Remainder of this page intentionally left blank.]



IN WITNESS WHEREOF, the Trust and the Master Trustee have caused this Supplemental Trust
Agreement to be duly executed in counterpart by their duly authorized representatives, as of the day and
year first above written.

MASSACHUSETTS CLEAN WATER TRUST

\ &

By:’/&]ﬁ’ Qii’/f?_.é/,; ()&
%Usa/n E, Perez S
Executive Director

U.S. BANK NATIONAL ASSOCIATION,
As Master Trustee

By:
Authorized Officer



IN WITNESS WHEREOF, the Trust and the Master Trustee have caused this Supplemental Trust
Agreement to be duly executed in counterpart by their duly authorized representatives, as of the day and
year first above written.

MASSACHUSETTS CLEAN WATER TRUST

By:
Susan E. Perez
Executive Director

U.S. BANK NATIONAL ASSOCIATION,
As Master Trustee

By: xft(/)//;'f (%14/({( InA

Authorized Officer




EXHIBIT A
TABLE OF REFUNDED BONDS

State Revolving Fund Bonds, Series 16, Subseries 16A

Maturity Date Amount Coupon CUSIP Redemption Date Call Price
08/01/2026 $12,320,000 3.00% 57605ABM7 08/01/2020 100%
08/01/2027 10,965,000 3.00 57605ABN5 08/01/2020 100%
08/01/2028 11,110,000 3.00 57605ABP0O 08/01/2020 100%
08/01/2029 11,300,000 3.25 57605ABQ8 08/01/2020 100%
08/01/2030 11,555,000 3.25 57605ABR6 08/01/2020 100%
08/01/2031 11,105,000 4.50 57605ABS4 08/01/2020 100%

State Revolving Fund Bonds, Series 16, Subseries 16B
Maturity Date Amount Coupon CUSIP Redemption Date Call Price
08/01/2032 $ 4,870,000 3.25% 57605AAMS 08/01/2020 100%
08/01/2032 6,630,000 5.00 57605AAX4 08/01/2020 100%
08/01/2037 4,275,000 4.00 57605AAN6 08/01/2020 100%
08/01/2037 8,645,000 5.00 57605AAZ9 08/01/2020 100%
08/01/2042 15,510,000 4.00 57605AAP1 08/01/2020 100%



EXHIBIT B

FORM OF SERIES 2020 BOND

MASSACHUSETTS CLEAN WATER TRUST
STATE REVOLVING FUND REFUNDING BONDS, SERIES 2020

No.R- $
Maturity Date: August 1,

Interest Rate: % Per Annum

Issue Date: May 21, 2020

CUSIP: 575829

Registered Owner: Cede & Co.

Principal Amount: $ ( DOLLARS)

The Massachusetts Clean Water Trust (the “Trust”), a public instrumentality of The
Commonwealth of Massachusetts (the “Commonwealth”), for value received hereby promises to pay to the
Registered Owner of this bond, or registered assigns, on the Maturity Date, unless earlier redeemed as
provided herein, solely from the sources hereinafter described, the Principal Amount set forth above, upon
presentation and surrender hereof, and to pay interest on such Principal Amount from the Issue Date at the
Interest Rate, payable on August 1, 2020, and semi-annually thereafter on the first day of August and
February in each year until payment of such Principal Amount (each, a “Debt Service Payment Date”). The
principal or redemption price of and interest on this bond are payable in any coin or currency of the United
States of America which at the time of payment is legal tender for public and private debts. The principal
and redemption price of this bond are payable at the corporate trust office of U.S. Bank National
Association, as Master Trustee under the Trust Agreement hereinafter mentioned, or its successor in trust
(the “Master Trustee”), a paying agent of the Trust, or at the principal office of its successor as such paying
agent. Interest on this bond shall be payable by check or draft mailed to the Registered Owner at such
owner’s address appearing on the registration books of the Trust kept for that purpose at the principal
corporate trust office of the Master Trustee, determined as of the applicable record date or in such other
manner as is permitted by the rules of any national securities depository in which this bond is on deposit.
The record date for payment of interest on this bond is the fifteenth (15") day of the month preceding each
Debt Service Payment Date, or, if such fifteenth day is not a Business Day, the next preceding Business
Day, provided that, with respect to overdue interest or interest payable on this bond other than on a Debt
Service Payment Date or interest on any overdue amount, the Master Trustee may establish a special record
date. The special record date may be not more than twenty (20) days before the date set for payment.

This bond is one of a duly authorized issue of bonds of the Trust (the “Bonds”) issued and to be
issued under the provisions of Chapter 29C of the General Laws of the Commonwealth as amended from
time to time (the “Enabling Act”). The Bonds have been further authorized by a certain Master Trust
Agreement dated as of January 1, 2015 (as amended, the “Master Trust Agreement”) between the Trust and
the Master Trustee providing for the issuance of the Bonds. As provided in the Master Trust Agreement,



Bonds may be issued from time to time in one or more series in various principal amounts, may mature at
different times, may bear interest at different rates and may otherwise vary as provided in the Master Trust
Agreement. Except as provided in the Enabling Act and the Master Trust Agreement, the aggregate
principal amount of Bonds which may be issued under the Master Trust Agreement is not limited, and all
Senior Bonds issued and to be issued under the Master Trust Agreement are and will be equally and ratably
secured by a senior lien and pledge of the Senior Trust Estate.

This bond is one of a duly authorized issue of bonds of the Trust designated as “Massachusetts Clean
Water Trust State Revolving Fund Refunding Bonds, Series 2020 (the “Series 2020 Bonds”) issued pursuant
to and under the Master Trust Agreement, as supplemented by the Sixth Supplemental Trust Agreement dated
as of May 1, 2020 (the “Supplemental Trust Agreement,” and together with the Master Trust Agreement, the
“Trust Agreement”) between the Trust and the Master Trustee authorizing the Series 2020 Bonds and limited
to the aggregate Principal Amount of $87,305,000. This bond is further designated a Senior Bond under the
Trust Agreement. This bond is a special obligation of the Trust payable solely from the revenues, assets, funds
and accounts provided therefor by the Enabling Act and the Trust Agreement. Terms used in this bond and not
defined herein shall have the meaning given such terms in the Trust Agreement.

THIS BOND IS NOT A GENERAL OBLIGATION OF THE TRUST. THE PRINCIPAL OF AND
INTEREST ON THIS BOND ARE PAYABLE SOLELY FROM AND SECURED BY THE SENIOR
TRUST ESTATE PLEDGED FOR THE PAYMENT AND SECURITY THEREOF UNDER AND
PURSUANT TO THE TRUST AGREEMENT ON A PARITY WITH OR SENIOR TO OTHER BONDS
ISSUED PURSUANT TO THE TRUST AGREEMENT. THE TRUST HAS NO TAXING POWER.
NEITHER THE COMMONWEALTH NOR ANY POLITICAL SUBDIVISION THEREOF SHALL BE
OBLIGATED TO PAY THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON ANY SERIES
2020 BONDS, AND NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE
COMMONWEALTH OR OF ANY POLITICAL SUBDIVISION THEREOF ARE PLEDGED TO THE
PAYMENT OF THE PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON ANY SERIES 2020
BONDS.

Copies of the Trust Agreement are on file at the office of the Trust in the City of Boston, Massachusetts,
and at the corporate trust office of the Master Trustee and reference to the Trust Agreement and any
supplements thereto and to the Enabling Act is made for a description of the pledge and covenants securing the
Series 2020 Bonds, the manner of enforcement of the pledge and covenants, the rights and remedies of the
registered owners of the Series 2020 Bonds with respect thereto, the terms and conditions upon which the Series
2020 Bonds are issued, the conditions upon which the Master Trust Agreement may be amended with or
without the consent of the registered owners of the Series 2020 Bonds, and the terms upon which Series 2020
Bonds may no longer be secured by the Trust Agreement if sufficient moneys or specified securities are
deposited with the Master Trustee in trust for their payment. The registered owner of this bond shall have no
right to enforce the provisions of the Trust Agreement or to institute action to enforce the pledge or covenants
made therein or to take any action with respect to an event of default under the Trust Agreement or to institute,
appear in or defend any suit or other proceeding with respect thereto, except as provided in the Trust
Agreement.

The Series 2020 Bonds are issuable in the form of registered bonds without coupons in the
denomination of $5,000 or any multiple thereof. This bond is transferable, as provided in the Trust Agreement,
only upon the books of the Trust at the corporate trust office of the Master Trustee, by the Registered Owner
hereof in person or by his attorney duly authorized in writing, upon surrender hereof together with a written
instrument of transfer satisfactory to the Master Trustee duly executed by the Registered Owner or his duly
authorized attorney, and thereupon the Trust shall issue in the name of the transferee a new registered bond or
bonds of the same aggregate Principal Amount and maturity as the surrendered bond, as provided in the Trust
Agreement, and upon the payment of the charges therein prescribed.



The Series 2020 Bonds maturing on or prior to August 1, 2030 will not be redeemable prior to
maturity. The Series 2020 Bonds maturing on or after August 1, 2031 are subject to redemption prior to
maturity, at the option of the Trust, on or after August 1, 2030, in whole or in part at any time, at a
redemption price equal to the principal amount of such Series 2020 Bonds or portion thereof redeemed,
plus accrued interest to the redemption date.

Ifless than all the Series 2020 Bonds of like maturity are to be redeemed, the particular Series 2020
Bonds to be redeemed shall be selected by lot within such maturity in such manner as the Master Trustee
in its discretion shall deem appropriate and fair, provided that so long as CEDE & CO., as nominee of DTC,
is the Registered Owner of the Series 2020 Bonds, the particular Series 2020 Bonds within a maturity to be
redeemed shall be selected by DTC in such manner as DTC may determine.

Except as otherwise provided in the Trust Agreement, notice of redemption of the Series 2020 Bonds
will be given by mailing a copy of such notice not more than sixty (60) days and not less than thirty (30) days
prior to the redemption date to the registered owners of all Series 2020 Bonds or portions thereof to be
redeemed, provided that failure to mail such notice to the registered owner of any Series 2020 Bond or any
defect in such notice shall not affect the redemption of any other Series 2020 Bond for which the required
notice has been given. If notice of redemption shall have been given as aforesaid, and if on the redemption date
moneys for the redemption of all Series 2020 Bonds or portions thereof to be redeemed, together with interest
to the redemption date, shall be available for such payment, then from and after the redemption date interest on
such Series 2020 Bonds or portions thereof shall cease to accrue and become payable, provided that such funds
on deposit with the Master Trustee are sufficient for the redemption of such Series 2020 Bonds in accordance
with the Trust Agreement. If such moneys are not available on the redemption date, the Series 2020 Bonds
or portions thereof will continue to bear interest until paid at the same rate they would have borne had they
not been called for redemption. In the case of an optional redemption of any Series 2020 Bonds, such notice
may provide that the redemption of such Series 2020 Bonds is subject to the satisfaction of certain
conditions and if such conditions are not satisfied on the redemption date, the Series 2020 Bonds shall not
be subject to redemption on the redemption date. If less than all of a Series 2020 Bond of like maturity shall
be redeemed, upon the surrender of such Series 2020 Bond the Trust shall issue, without cost to the registered
owner thereof, for the unredeemed balance of such Series 2020 Bond, registered Series 2020 Bonds of like
maturity in any authorized denomination.

No recourse shall be had for the payment of the principal or redemption price of or the interest on this
Series 2020 Bond or for any claim based thereon or on the Trust Agreement against any trustee or officer of
the Trust or any person executing this bond.

It is hereby certified and recited that all conditions, acts and things required by the Constitution or
statutes of the Commonwealth or the Trust Agreement to exist, to have happened or to have been performed
precedent to or in the issuance of this bond, exist, have happened and have been performed and that the issue
of this bond, together with all other indebtedness of the Trust, is within every debt and other limit prescribed
by law.

This bond shall not be entitled to any security, right or benefit under the Trust Agreement or be valid
or obligatory for any purpose, unless the certificate of authentication hereon has been duly executed by the
Master Trustee.



IN WITNESS WHEREOF, the Massachusetts Clean Water Trust has caused this bond to be
executed in its name by the manual or facsimile signature of an authorized officer of the Trust, and its
corporate seal (or a facsimile thereof) to be affixed, imprinted, engraved or otherwise reproduced hereon
and attested by the manual or facsimile signature of an authorized officer of the Trust, and it has caused this

bond to be dated the Issue Date.

MASSACHUSETTS CLEAN WATER TRUST

By:

Executive Director

ATTEST:

By:

Deputy Director
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CERTIFICATE OF AUTHENTICATION

This bond is one of the Series 2020 Bonds of the Massachusetts Clean Water Trust described in the
Master Trust Agreement and in the Supplemental Trust Agreement defined in this bond.

U.S. BANK NATIONAL ASSOCIATION,
as Master Trustee

By

Authorized Signature

Date of Authentication: May 21, 2020



ASSIGNMENT

For value received the undersigned sells, assigns and transfers this bond to

(Name and Address of Assignee)

Social Security or Other Identifying Number of Assignee

and irrevocably appoints attorney-in-fact to transfer it on the books
kept for registration of the bond, with full power of substitution.

NOTE: The signature to this assignment must correspond
with the name as it appears on the face of this bond without
alteration, enlargement or other change.

Dated:

Signature Guaranteed:

Participant in a Recognized
Signature Guarantee Medallion
Program

By:

Authorized Signature



